
1923
What's Coming?

Wil! stock prices move

higher or.break?
Bonds.up or down?
How about money rates
and general business?

Babson's Reports
18,000 Babson clients have just received
a special report, "The Outlook for 1923",
which gives you the plain facts on the sit¬
uation and shows you what is to happen
in the various phases of business and
finance during the next 12 months.
It is of vital importance! With this in¬
formation you can see what's ahead and
govern yourself accordingly.

Report on Request
Tear out the memo. now.and
hand it to your secretary when
you dictate the morning's mail.

MEMO fcY-
Secretary

Write the Babson Statistical Organization, j
Wellesley Hills, 82, Mass., as follows: Please j
send me Bulletin 98M4 and jj^bsictcsw^s i
booklet, "Getting the Most L^V*^
from Your Money".gratis. Mr iiTi__--.ii j
oaaaa.aa....................liaoM.aa»»»a.a..aaaa»aaa.»<

We to\e pleasure in announcmg that

MR. WILLIAM J. MAIER
Comptroller of the State

ofyiewtorX
3sril b«*xi~_*c asaoriated with this company
«an January and, 1715, as Vicx Président
and Dirtxtcr.
The company will continue to transact a

general in*/rstr_ent business, specializing
in Bonds and Short Term Notes.

R. F. DeVOE & COMPANY
INCX>RPORATED

67 EXCHANGE PLA«_E, 1-TEW YORK CITY

Ttiephcme Rictob 5800

No. 2

Hayes Wheel Company
Largest Manufacturar of Auto¬
mobils Whatsis In tha World

Among the better known makes of auto,
mobiles equipped with Hayea Wheela are

FordChevrolet Star
¦ulck Durant Nash

Willya-Overlan d

Descriptive tsrxmler mailed open request

MCCIure, Jones & Reed
Members S'en York Stock Enhance

IIS Broadway . New York

«O THE(jHEMICAL
NATIONAL

BANK
OF NEW TOR»*

.BOAOWAY AND CHA1»«3EB«,
BAXtNocrnr hau.

Odd Lota Csrried on

Conservative Margin.
Market letter on request.

Secor, Reynold» & Co.
mooaoaet W. *'. «Wee» Ksrhnap*

74 Broadway New York City
root» sThttOhO'l sitt

Branch Office
M West Jtrtn «tu Naw York City

Fractional Lots
Your fe-»*4<-4e» /atHfed

Send lor ropy of eur

"Treding Suggestions."
I'lraae Mei.lx.n II IS»

WILSON & CHARDON
HrmOor» Consolidates Stock St*< >

62 Broadway New York
-;i.'.<>¦:» Whlteha!'. 1SI4

.-..__»___»

Capitol Nati Bank
STOCK

ttoghi.tout.Oootot

Robert S Rpss &Co
Tel John SMI

BANK of the
MANHATTAN COMPANY

40 Wall Street. New York

Capital $10.000.000
Stirplus and Undivided Profits

$12.745,614.63

to Offer Stock
Of New Armour
Corporation
Sale of 60,000,000 Share«

t'rcfd and I >0,000,000
Bonds Projected ; May Be
Delayed I'ntil After Jan. I

Will Cut Interent Charges
l-___B_aag Will Prepare Way

for Morris Merger, but
Has No Direct Relation

Publie offering of f.0,000,000 »hare«
of preferred stock of a new subsidian
of Armour A Co., application for the
formation of which was reportad as

being preparad at Wilmington, Dal..
-day, and of a new Issu« of

$M.OOO,000 frst mortgage ß per cent
¦rrra tonds of the same company

is pr«>jected within the next fortnlghl.
irned authoritatively yeiter

Effort» »re being made to shape
.;ock issue for distribution this

week, hut the outlook last night waathat
its sale might be deferred until after
January 1.
The financing will be undertaken to

prepare the way for acquisition of
s * Co.. but bears no direct re¬

lation to that «leal. Bankers familiar
wi».h the negotiations »aid yesterday
that ntemplatrd was tanta¬
mount to a completo rev»mping
present Armour Company'» financial
«tructure Tke *«V\000,000 7 per cent

maturing in 1981 are t

i for redemption in the near

iu'.ure. The company's bank loans,
which from the nature of its burliness
aro necessarily high, are to be paid off.
Ms cash position, already strong, il to

be »trengthened.
There I» no prcient intention tl

turb the $60,000,000 real estate firs',
mortgage 4H per cent bonds '

Illinol» corporation, due In 1939. Th«»o
are callable at 102*4 and interest on

»ny intereat date upon twelve weeks'
notice, but their coupon rate Is so low
thst their r«-funding would not b«
profitable, it was pointed out yester¬
day. Further, whereas the 7 per cent
notos aro «-uotcd at approximately
their -he 4'is have recently

ng at below 90. The 4*»i
¦jvtrs Bald In 1909, and since then th<-
company is stated to have developed
suffici' not c«\er
indenture of that issue to en«h!

rst mortgage h
«alaware cm

Independent of Merger Plan»
tliat the Sa»»

iodb contemplated tret

Independent of the merger plan,
would he undertaken in any
to redsiee the inter-
mour * Co. »nd generally '

Ita financial structure.
thst they wnuid fucilit«.'.« or

complishment of th« merger without
additional financing when the lime for
the consolidation is thought ripe.
The interests handling the a«

tion» are the Cha»e MSBliti«*» Cor¬
poration, the Continental an«) Com¬
mercial Tras, und Savings Bal
Chicago, and Halsey, Btu*rt 4 Co.,

The Issues will he widely syndl-
cnted for public distribution.

V. ILMINGTO.s. Del», Dec. 2G. The
-atlon Trust Company of Amer¬

ica, it was learned here to-day, ii
paring an application for a char',
the new Armour Meat Packing Cor¬
poration. Some details of phraseology

ret to be decided upon, ami
Die application is filed at the stale

"1 at Dover no information will
he given out.

Draalng l*p Application
( Í11 « A <

are c'.rawir.ir.up the detaili for n;
n Delaware for a charter for I

¦" Armour A Co. cor¬

pora*, ary of th»
eat Armour ft Co., and which it

was believ day wa« one of
re'.iminary a purchaie

ar.rl absorption of Morris * ( B.
The oniy Information made public

.hat It was proposed that the new

$1 «30,000,-
-.; stock, i. MIO.

") of preferred and IfiO.OOO.OOO of
rommoii stork. Only »bout $110.000,-
000 of the stock would he issued.
"The new corporati' s sub-

«¡diary of the present Armour ft Co.,'
said Attorney Russell I
The purnr-e of the new corporation.

he ssid, «rai to h»ndle cortain business
.mour if» Co., but said he could not
. detail and refused to discus»
(.it or not the purchase of Morri-
was involved. Morris * Co had

tion with the new lorpora-
he said.

Armour ft Co. at present has an au-
stock of $400 f"

"10,000 is preferred and
BS mmon stock Issues, al-
rh oniy a part of the common stock

ever was I*
Morris ft Co. has $30,000.000 in com

stock and $10,000,000 In preferred
stock.

Auditor» sre understood »o have been
I rlc In the offices of both companies
¡»tain final figure» of the physical

¡«.volved in the proposed mer-
and »peculation has put the price

ft Co. at from $100.000.000
hut no announcement

e detail» of the merger has been
by either company.

Dohrnv Questions Birr
Mexican Oil Concesión
"Latgely ciphers" wan the comment

.r.sdc yesterday Si ! I Doheajr, chair-
'leum Com-

concerning report» fron
¿tigeles that u syndicat« of manufac-

r», bankets and oil operator» in
had secured a twenty-year

«sien from the Mexican %¦
11.000,000 acres In Federal

i from a point north of Tampico
Tuxpam.Mr. Doheny said that all the prtrred
territory of Mexico has already

,heen taken over and declared that
"thinking business men do not believe
large tracts near Tampico havs pro»-

ve oil values."
"You might as well look for a bard

of buffalo in New York," Mr. Doheny
He doubted whether the men

oned In the California dispatch«»
weil known enough to eommand

the financial backing necessary to
drilling operation« in Mexico.

. .

Storks Ex Dividend
Name r r

1
Me»l Poui-rl.» a.,2

.. r. Ryropt 7*7
i

Indian » Leu'.s Ry Co tl 1
*> ...... 1

. Î» .. tí ..... in
l*er J»_Or« Bsrbang. Bank. I

4H
» ___ Ilí ' **

1
P"*"*r ''IrslllRC« ...II

'«ivciilt Co.. »

-Katloiiaj »uretjr Co .t forl
' ^aBtra' R R C» .1*4

. .«?..* T',.¦, V*** °° s*. iZ
£_¦« i...»*'» r»"«» ..»«. c» pi i»j
n_ saT *,?' ¿f ""?"r01«"*»* 4 Trail« «;. 1
[*** :*~ *. C«e«e D. 1

n Oil Corp u

l»j-W»«unt.«a» xi a utg Co.. .

Dae I».Wkli. Meter a»>T..Tv¡V»»!_» t

investment
Information

Qnatrtiont »f general intereet f. in*
aestors will 8« o.»ti«»r»d in Ibis eat*
ama, tn whiek eaoo onlp inttials u-ilt
b» utod. Otkert wiil b* anevered bp
moiL Àdârttt alt inquiHo», inelat-
iug a stamped, oddresssd envelope, ta
Financial Editor The Tnbunt. IH
Sattau Street. Sew York City.

"listened ta Glib Bil«*»TBicaM
Qottootton Hsvlfif M*n . ceniUM r«.*»r

of yniu mo.« «altiabl* r*r**'. I wou:"
miK'h ll«« «nur ailrl'.. ««".
thins* I

«h* *n r»i|a.| liuatnaa*
lnva»ia.| »llh (ham n US In
«II *om* of I« on» fo*d I.lb»r«y bond*
Now I doul '

»ny of It I «in k<n«1lr S
any Inforn.
Manh l'<

-a. ft«*. I »m In doun* a
do w»n» la ton

la If I »r. i« »torhf I «

b. . y».r In I« tn foktoaty »'> i ÉS not or*

much pn»i»' t« MME

An*w*r Buiinei« Builders. Inr.
James W. Elliott's so-called m.n build-
11»*; organisation, is b.lnf liquidât«»«!.
tf are Inform.«! by the receiver, snd It
i» <-onsid«red doubtful whether thero
will be snvthins left for stockholders
.ft.r creditors' claims are met. You
should consider yourself fortun.t. not

to he», bough: iherei of this »Iso.
Manhattan Piggly Wiggly is In reor

ganization. Whether at«xkholdcr*wwill
receive much of trelue is eonaitTered
doubtful, to say the least. I'rbe/n

has sought recently
to raise editions! cenital br th. isle«
of notes to stockholders, from which
th. Inference may be drawn that lti
progress Is none to substantial. Th«
company hat not been direcaly affected
by the collapir of Baslass Huild.-rs,
although, according to W. C. Bentley,
its former treasurer, the stock selling
campaign conducted for Urban wa«

never completed l«y Mr. Elliott, who
had the origin;«! rnntr.et for sale of
the ihares to the public. We know of
no market for the stock. Two more

hearings In the Business Builders B|
Isode arc schedule«! liefore }'..
Peter B. Olnew jr. this week, one this
afternoon ana one Friday aft.rnoon.
An effort will bo mad. to have Ml
liott testify at the Friday hearing, it
It laid.

«Some Bond» Not ÏTIgh Grade
Qiiastlor. .I h.v* |S.' Will

you plraa* adv1»o Mal I h»»* 81.H"
Inrom. y.arly that I di> n.>! naad (o oa»

at .11 for m» »urpoit I .m .-« i

33'..« I

.rn 7* llr.:. Ta ».

and !.. l*.rn ah-

a ., If y.u bad 1 r yew
a.« what WO

' .- * fair ai-

Tranalt I. u!..| la .¦ «.

maps lh*r« t»
nt>ut» on.i.ilonad «hat ;¦
mor* f.'.ot'aU'y for a high >|a|.-i

Answer We are not able to judg«-
from the fact that you astre 83.000 sur-

plus ine«»! ether the
lecuritic« you SI
the kind that you il
permanent
is, American Writing Taper 6.
coupon rate wa» reduc««l fraa 7 to 6
per cent last Januar)-) and Empire
Gas nnd Fuel 7'*« contain a buttn<**i
Hak that not every woman enn afford
to sisumr*. ev«'n though she may have
lurplui income.
are an uniecured ti(«te ihr':«.- cr.ated to
furnish capital
th. readjustment plan. They are not
a desirable security for Anyon<
c-«nnot tske «ome «nk. The 5s sr* r.

fist lien on -«il the* romp|
erty. and the 7.«
Theso two
tho bonds nparl
from the three n ISly.

Stability of Kanting Power
Qu .' .«

.n.d
l'inn»>;«:M;'i'

ferh Cairel* WeaM nu* i. «

»hart, of «'

from nn !n»r»'.m*n« atan"

to nn

pr*f»tT*d, 'an A1
Amrrtian T«l»phonr »n-". Telegraph
you hindly cotnpai.
article. <>n Earnl > I
Th. l'rnn.y'.vonl. ah«.*»* S|

«r»i. 1 rar ran« and I.»« |>*r ohtr.
ihla I*anna> iv«nl* *an>a» tea!

Answer In considering cr-

more weight should be giv.
stability of enrt.lng power than to the
stock's equity in tanplblo prrperty
This is especially true when it is «

i r-tilroml stork t'.:it is being appraised,
for railroad property i? g'

¡ purpo». only, namely, transportation,
Th. value of a stock is Its value as a

partnership in i.

the standpoint of «tabil.ty of earning
power, w. prefer Norfolk 4 »Vettern
and New York Central to Pennsylvania.

Suitable for ' itlens
a.kf'l hy a '

ir, artvlja her In tl «*v. ,¦ '1
«h» »III h.va, s>l

unt "f h.r Vieti»ry loan

I has the f«)llowln« bond* I

I« in f.'.». 1117; IICO »'

rle an", ¡i »nufacturln. "a. lltl; 1.
!< 7 V» a. lltl I

| c»nl honda, litt. <<f roura.
a« murh lnt»r».t sj «a«th
aafaly of principal, aa ah« rnn-iot »rTor.l

.¦. this BRVO.nl Wlltl
tiona In mind 1 wou;
a.lMca .. to what ».' urit'...
a s.

Answer N'iagara Falls Power 6s,
1950, selling recently t«> yield about
.*».9 per cent, and New Vori
6«, 1941, selling recently to
r* 5 per cent, would make sail
additions to this list.

Bonds of Good Grade
II ¦¦

'

«¦ «wo

«no « new l*»u» I.
«if N»w

l T*. 11.8«
}>...'' o w.atine-

?I K. I. du
I!.000 Dutch Kui

IS. lltl. |I.00* ÍXtroll City <)». I. *»,7
IJ.006 N.v. V,.rk (Vnlrol rafu« !.«.. and
irrprt.-. *«¦««.«

I J thick of
Am»rlran em»,tin. and lUflnlnt Urn mon.
¦ aft. .tri.. A t0\á bond.*. ,.

Answer.Your poiition ii not alto¬
gether consistent. You ssy that safety
is th. first consideration and incom.
aeeond. The ink is scarcely dry when
you record th. perchas, of twenty
shares of St. Paul preferred ts a
speculation. If you ar. r.ally sincera
about building up a fund "thai would
proTid. a living income when needed"
»lay away from th. St. Paul v.ntur«.
Th. Pastfsed Drill stocks are uns.a-
son.d and inferior in marketability
Your holdings of Yale à Towne stock
ar. entirely too large. Your bonds
are all of .rood grada. Amsrlesn Smelt¬
ing 6s are a good investment.
r

Fottr ful' columna of in*
ceatrneru pioteiiona and an.
"rere wih be published in
The Tribune every Sundayind Monday, On other day»
one full column tri// appear.

Reactionary Tone
After Early Gains
On Curb Exchange

«Olli Again l>ad In Activity,
but Prc*«iirc in Parta of
I.i-t Brinj-h Decline«; In.
duMrinl» Fairly Steady

Increased activity marked tramar

tloni on th» «'urn market aft«r th<

three-day holidty yesterday and after

an «arly advance gfle«Mi receded sllwht

ly under renewed selling. Oils
attracted most »ttontlon. Indu»"
held fairly «Uady.

.idard Oils »rork«d higher, Citle-

e rallied Ä points and C'ulf Oil

gained a substantial fraction. South

I'enn Oil lost 9 points, however, and

¦m Tip» Line dropped 4 \

Prairie Pipe Line and Northern
.ere »tront--

(«illrtte Safety Kasor lost 3 r

while Pnrent stocks turned weaker

after a display of strength.
Mining share« were mor« active

»lightly Irregular. Continental Mines

sold above f>, but iom« ot the lower

priced shares were pressed. (¡«'Idflelil
(¦t'»rWs continued active on report« of

progress in deep drilling operations, a

new phase which is being rapidly
pushed now. ^..^t.

";'"" it - *
"'

ti it .'

Lor" Î» '- '¦.

.: .7 »a SI?u »«

»*»
*.."

* " Î* t,"
. : »

..r
.i

41 ?» «»
* I I

S ?.» »H »H
SUndard Oils

'I*
1 ' *

..- .a
. -o hUl
MC«. I« 1MH 1*1 JJIH

|M 111

117

n»* 'i
I«'»

.114 111 HI

,ii
.rn I* I... »7 »1 f »JI. lit* . »S

«:s

. m
<¦'.

| 41 4! », « 4 1

lnd«rt»endi»nt Oil-»
krk !*»»« 'j«*... »*. 1*4 » »

il 1
s

. IIS
«'«

i.ou IS a
i l

I" 17 17
*

14 I«. 14 11
3 1» ,
is i I*
i i :

4>S I! <''¦
us it «IS -«s
11 II 11 It

.»
.i » m

i j
II «1 IS u

M.lvln»»ton Pat »I »I »I »I
» »

- 7i 7i ;i
, '.

II »a .» « 14
)

J-«, *'
,.

II»«»" lit 114 SI
is 17*» II

11% 11
I i

l.ai.l.. I<i >>i IU *U
It 1

Hanger.. . .1
Uli

-3 ii i» ii

it -t it ;t« » « i»ll-OSal» U j,
na«*- s , nu nu

Uef
M» I« IÖ

11*1 US
I »

11«,:.. *o l» j» |4
'

. «'» 4*4 ««J
Mining

IS IS IS 1»»
h» 17 M :; m

"

»t.. I I l|
41*0 . « i

Si 1« 2|
.»lack Hawk. 15 il il is

:;»o«) »nos a m con» n u u i,
m »S :*» 2h

l»»»»r»l * J«rom». 11 U l¡ m^
I»«» »Canada Cop . I S S S

IS *H l'i 144
IS II 11

MMCom -,
l«ah 11 14 12 u

* miti-o»* u i5 i» .,«I«» - ... îu
77 74 7«

H 11 11
I is i»« i«

1* :« ii

M. I | f,"
1» 11 » U

¡or. 71 14 si î!
I I . ,M.h_u_i _}' *! .. *. «.Minln» l||a10» »lUnrUtia BU., t» |t) c, .ï

ill» Hill Top N»v.. l ltt î ¡u71« How» bound... 2» lZ « ». .F
»... »In<l.,p Ua<t. 1» |2 », ,i*IWiMr-nDi-rm. ¡I I» ¡a ,i»»» Jaron- H 214 Su "uim . e » iH »*1»» Kan Lake. ... U au «U illllll »La I.«..- Mtn f i«j* »ÎH .!*
lieMaaon ^ , », '?,. "

. I I i*III» .M-"*.em Cru. I ,UM »Monte»-. i» i» ,» ,*111» »Mo-Ins»»«. ...| i , *:
111*1 .*«»tlon»l Tin 17 i; »! ,}III M.w Dominion IVA |*U »u a«.
Il*» »NT Porcupine 11 »|* ,P ,-»!.. 4 » « »lllll »Ohla Copper il i, ,» .7
lUOP.ar H.r-i .-. J«. ,vi î» .
Î6II »R»4 Hl!l P|r,r. I i* i* '

« ¦. se J
IM

111» »Hlehmor.a (J«p

Ev-ery Investi77oTOtíi S
UNUSUAL conditions provide a limited

number of exceptionally high grade an««

entirely safe bonds-yield ng^for thor
investors who take quick advantage ot tl

opportunity.

5_7/Gei

Interest rates are rapidly«
dining. Already the average

rate earned by safe bonds Is

close to 6%.
There U still an opportunity

for Investors to secure Forman
bonds having the same degree^
of safety and drawing 7' '

in¬

terest. We offer a limited num¬
ber of Such securities.

Full Protection.

High Yield

Each Forman Bond is a first
lien on ImprovcmChicago Real
Estate.the newev and finest
a prtrtment building^nd apart'
ment hotels.situaAd in the
most destable residential sec¬

tions of thS|irv. In eveVcase
the property
ket value greatly In"
the amount of the bond-issued
The net incomes from the
roperties rangefrom rwo-and-

B'tWf to five times the annual
InteiW. The bonds range in

matunVfes from two to fifteen
years.

Every Fofeun Bond Has
Passcd^his Test

Naturally, all otthese bonds
are safeguarded r^kthe same

methods of painstal»*mg inves-

lick'

onaJjatt*r*pti\y^ val'
nations ITathav» made Forman
Bonds so attraaaive to thou*
sands ofconaefvmve investors
in all parta of the\ountry, the
same careful selec%on that has

le |it possible for us to

nchïeltethe unsurpassed record
of 37 yamtrs without lost to a

customt

aturities Suitable
for Every Investors Ntteds

If you have money to invest

now, allow us to give you pat'
ticulars of these attractive
Forman Bonds. Or if you have
bonds maturing at an early
date let us exchange them now
or Forman Bonds while you

'still are able to obtain !%¦

Two Books.Send
for Them

id the] appended request
blansSíaí^either one or both
of the books described in the
panel. They will be sent with¬
out cost or obligation to any¬
one interested, together with
full information on the few
7% Forman Bonds still avail'
able. Immediate action is necei-

sary as these preferred issues
are very rapidly being taken up.

George M>Forman & Co.
105 W. MONROE ST. CHICAGO

37 Years Without »Loss to a Customer

Which Book
Shall We
Send You?

HOW TO
GET 7%
WITH

SAFETY

«TJonfsint s lilting «l/SsferW
min Bondi which sre execro«
tionslly srrrs. riv* tr »hi» tí«.for their yield of 1", A ftsroí each Issue are trill seiilábls
lnJI0O.$5OO,snd$1000U»_aAt the ' resent rife of «tleth«.upply will be quickly «».
h suited

HOW TO
SELECT
SAFE
BONDS

An suthenri* worV era «mi»
ous type» of tecurlties, cellingthe tetts of safety whlclTsaci.
bond must meet before btsngIssued by George M. Formin
fit Comptny. An Intelligent
guide for contervsrtve Inves.
tors.

Book Reçues Form
<:*r,rg* M r.rmoo A Campaay
Prpr 111«.

Monro. Str.*«. Ctl «t

Wlihout co*t a« »blipHan »I»»»»
.md m« tru b»>r>k or tx>ok» chaxkt«.
«slow. So tolooesao It to call m «m.

QUm to (Jet *%TU\ Ufen
DrtammUectUftSoais.
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Hajea \\ hrrl Expands
Negotiations Lading to the acquisi¬tion of the Imperial Wheel Company

of Flint. Mien., by the Il.yo*. V

Comp.ny he», been concluded. «
to th. approval of »tockholdcre, at a
m.eting to b. h.ld January 3. As th.
cons.nt of nmr. than '¦'> per cent of
the Imperial Wheel Company's il
holders has nlready been received for-
mal ratification is taken as s matter
of eourse.

Ne^ToriTMi^l^krt
On the New York M.tsl Eiehang.

tin .as quiet, with Str.lt» .1

»hlpmcnt. quoted at 8B.7S(«£39.iSc',
sUndsrd. 38:lh, snd 99 per
'<¿S8_8c asked. Copper firm, »tandsrd
spot, DoK.mb.r and January, 13.87Vi.^
14S&C, and electrolytic spot, December
snd Jsnusry, 14.60<ä 14.87 \bc. Lead
qul.t; N.w York «pot. 7.l6^7JJ0c. and
Esst St. Louis spot, «t.96';i,7.10r. Zinc

.qul.t; New York spot, 7.K0c, and East
181 Louis spot, «.90fi7.00e. London
1 holiday.

Richmond
Virginia
4'/z% Bonds

Dsted January i,'l<*-3 Due Janoarv 1, 1 ,-

Principal ami semi-annual interest (January 1 and July it

pavablc in New York City or Rchmomi. Coufjon Bondi
in iJenominat.on of »i.ooí», registerable a» tofJfincipalonly

or as to principal and mtereit.

interest Exempt from all
Federal Income Taxes

The City ofRichmond, with an Estimated Val¬
uation of taxable projvrty of$4»t5,ooo,«oooand
?n Assessed Valuation of $289,703,042, has a

Net Honded Debt, with Sinking Fund and
Water Debt deducted, of $18,519,040. The
.xjpulation in 192c

Price 104.46 and accrued interest,
to yield about 4.25%

l.«*S*ality to he appro-red by Messrs. Reed, Dotigliaty snd. 11 »t,

si New York City

Guaranty Company
of New York

140 Broadway
Fifth Avenue and Madison Avenue and

44th Street 60th Street

W» do no« »u^rant-- at» »rvt fl-nre» contal-iM herein
but .hey \ire taken .»lu.rli we believe to be «»liable.

.GltB_f l p Supreme (lotirt
I «! 111 i 11 «_ on Hank Taxation

lr«*4ÍH¡«>ll l)4K«4 Nllt Flll|»l»M< I

Statt** te» I.«*\> mi I. 9« ¦.i»ii«l*4.
Olli« ¡¡«U I)«*tlare

WASHINGTON
that Tax Commiisioner »allanan, of
West \Srg-inia, had ordered assessors
in that atate to assess all Unite!
State» foverrment bonds for state,
county and munioipul taxation, and
receipt of many inquiries aa to the
rxaet rature of a r«e*at !-uprome
Court derision on the question, eaus.-.l

officials 'to-day to direct atten
tion to what they stated had I..-en .
widely circulated misinterpretation of
the court's ruling.
The decision in question waa ren¬

dered in a ras« brought from Okla¬
homa by the People« National Bank of
Kingfisher, which «ought to have re
versed a ruling of the Supreme Court
of that »tat«, holding that in deter¬
mining* the valu« of the »haras of »toek
of a national or »tat« bank for the
purpo»» «>' taxation, no deduction
would b« mad« on account of th« capi¬tal, surplui and undivided profit« of
tho bank ln«/«»t»d in »«curitUs which
ar» otherwise exempt from taxation.Court offleiale polnUd out it had
been reported that the court had helethai liba-rt** bonds and ether Federal

tax exempt securities cuuld b«*
by states. This, they stated, had not
been the purport of ta«
explanation, they declared th'
pram« Court of Oklahoma h« Id !

f the stat« assessing «-*;<[
nal banks the tax was

.«gainst the corporation upon
'

pital, surplus and un>i
», but was levied ag*iaat

of stock in the hands «f atock*
*. 11 held further that th« oj^
of the corporation art as ta«
of the stockholder», b**th in
the shares of »tock for *"*¦

in paying the taxe» Vtrwjm
.gainât th« «nares of atoe«
preme t;ourt affirmed tha action of ta»

state court.

B. R. T. Kaminga Izt-wef
income of $737,1 -mb»**

this year Is shown by a statemer
comparatif« earning» and exp*

yesterday by «th« Brooklyn H«P''
transit Company. This represents »

decrease of $44,378 from th« net incom«
for November, 1921.
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